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This paper applies the econometric and statistical ways to study the investment 
decision-making behavior in the bounded rationality, to analyze the psychological 
structure and the general behavior ways of the investors, as well as the influence 
factors of the investment decision-making behavior. Firstly, this paper compares the 
rational choice theory in economics with each other. Secondly it states the meaning 
of the bounded rationality from the perspective of the cognitive psychology and 
social psychology, on which it bases to establish the selection model according to 
the meaning of the bounded rationality and to discuss the measurement of the 
bounded rationality of the game person by making use of the result of the game test. 
Then it talks about the general pattern and the influence factors of the 
bounded-rational investors’ behavior and make the empirical analysis on the 
influence factors of the bounded-rational investors’ behavior by using the 
econometric and statistical methods. 
There are total four main conclusions in this paper：  
1. Investment behavior is one kind of conscious economic behavior and a 
process to deal with the information systemically, which is controlled and adjusted 
by people’s psychological consciousness. The investors are influenced by several 
different psychological factors when they make the investment decision.  
2. The behavior of the bounded-rational investor is influenced by four factors, 
i.e. the investor’s limited ability to deal with the information, the investor’s 
restricted willpower, the investor’s bounded self-concern and the environment. 
3. Quantifying the experiment is an effective way to study the knowledge level 
of the game person and to know the limited points of the bounded-rationality. 
4. The factors influencing the bounded-rational investors’ behavior can be 
divided into tow parts. One is the external factors including system and policy, 
objective economic environment, media and information etc. The other is the 
internal factors including the culture, age, health condition, psychological 
particularity, the age of investing stock and the quantity of capital of the investors. 
Meanwhile, there are three innovative points in this paper： 
1. The meaning of the bounded rationality and the psychological deviation of 














2. It presents the ARCH model with dummy variables to makes empirical 
analysis on the influence factors of the Bounded-Rational Investors’ Behavior by 
applying the econometric ways. 
3. It makes the Likert Scale to investigate the influence factors of the 
Bounded-Rational Investors’ Behavior and make use of the factor analysis in the 
statistics to make an empirical test on the data. 
 
 

















目   录 
 





第二章 经济学的理性选择理论 ..............................................................6 
2.1 新古典经济学的理性选择理论 .....................................................................6 
2.2 新制度经济学的有限理性选择理论 .............................................................8 
2.3 行为经济学的有限理性选择理论 ...............................................................10 
2.4 国内外研究现状 ...........................................................................................12 
第三章 有限理性的内涵与投资者的心理偏差 ....................................17 
3.1 投资决策行为的心理过程分析 ...................................................................17 
3.2 投资决策行为的认知心理学与社会心理学基础 .......................................21 
3.3 有限理性的内涵和有限理性投资者的心理偏差 .......................................23 


















































Chapter One: Introduction .......................................................................................... 1 
    1.1 Background and Significance of the Research ................................................. 1 
1.2 Research Design and Research Approach......................................................... 2 
1.3 The Content and Innovation of the Paper ......................................................... 2 
1.4 The Structure of the Article............................................................................... 3 
Chapter Two: The Rational Choice Theory in the Economics ................................. 6 
2.1 The Rational Choice Theory in the Neoclassical Economics ........................... 6 
2.2 The Bounded Rational Choice Theory in the New Institutional Economics .. 8 
2.3 The Bounded Rational Choice Theory in the Behavioral Economics ............ 10 
2.4 The Research of Foreign and Domestic Scholars ......................................... 12 
Chapter Three: The Meaning of Bounded Rationality and the Psychological 
Deviation of the Investor..................................................................................... 17 
    3.1 The Analysis on the Psychological Process of Investment Decision-making 
Behavior ........................................................................................................ 17 
    3.2 The Cognitive Psychology and Social Psychology of the Investment 
Decision-making Behavior............................................................................ 21 
    3.3 The Meaning of Bounded Rationality and the Psychological Deviation of the 
Investor.......................................................................................................... 23 
Chapter Four: The Characteristics of the  Investment Decision-making 
Behavior in the Bounded Rationality ........................................................ 28 
    4.1 The Objective Basis of the Bounded Rationality Assumption and the Analysis 
on the Selection Model.................................................................................. 28 
    4.2 The Analysis on the Game Equilibrium in the Bounded Rationality.............. 34 
    4.3 The Analysis on the Investment Behavior and the Model in the Bounded 
Rationality ..................................................................................................... 40 
Chapter Five: The General Pattern and Influence Factors of the 














    5.1 The General Pattern of the Bounded-Rational Investors’ Behavior................ 51 
    5.2 The Influence Factors of the Bounded-Rational Investors’ 
Behavior—External Factors ........................................................................ 52 
    5.3 The Influence Factors of the Bounded-Rational Investors’ Behavior—Internal 
Factors ......................................................................................................... 62 
Chapter Six: The Empirical Analysis on the Influence Factors of the 
Bounded-Rational Investors’ Behavior ................................................... 72 
    6.1 Research Approach ....................................................................................... 72 
    6.2 Statistic Analysis ........................................................................................... 73 
    6.3 Result and Discussion ..................................................................................... 78 
Chapter Seven: The Main Conclusion and the Continuing Issues to be Study ... 84 
    7.1 The Main Conclusion...................................................................................... 84 




































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
